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In the 21century, the science and technology develop faster in some industries, 
the demands decreased dramatically, so we call the industries as “declining industry”, 
many companies have to exit the industry. The company management who want to 
be entrepreneurship can buy-out such a small and medium-sized enterprise in the 
declining industry, the advantage is less investment and be familiar with the industry. 
But they also faced how to take good business growth strategy for the new enterprise 
in order to rapidly return on investment in the declining term. 
In this case, with rapidly development of LED semiconductor lighting, lamp of 
tungsten market has sharply fallen, the founder of Hongdu decided to exit the industry. 
The plant manager of Hongdu want to buy-out the company. After took many rounds 
negotiation, he bought the company, but faced many troubles in operation, such as the 
choice of the business growth strategy, HR management, shortage of cash flow and so 
on. In the thesis, after objectively describes the entrepreneurial story and troubles in 
operation, then gives some solution for those issues. Hope the thesis provide some 
ideas and conclusions for the management who want found new enterprise in 
declining industry by management buy-out (MBO). model  
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论文的研究架构图如图 1-1 所示。 
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